
411 

Federal Reserve System § 267.4 

contravention of paragraph (a) or (b) of 
§ 266.3 may be subject to criminal pen-
alties for violation of section 207 of the 
United States Criminal Code (18 U.S.C. 
207). 

PART 267—RULES OF ORGANIZA-
TION AND PROCEDURE OF THE 
CONSUMER ADVISORY COUN-
CIL 

Sec. 
267.1 Statutory authority. 
267.2 Purposes and objectives of the Coun-

cil. 
267.3 Members. 
267.4 Officers. 
267.5 Meetings. 
267.6 Amendments. 

AUTHORITY: Sec. 703, Equal Credit Oppor-
tunity Act, as amended in Pub. L. 94–239. 

SOURCE: 41 FR 49802, Nov. 11, 1976, unless 
otherwise noted. 

§ 267.1 Statutory authority. 

Section 703 of the Equal Credit Op-
portunity Act, as amended, provides: 

The Board [of Governors of the Federal Re-
serve System] shall establish a Consumer 
Advisory Council to advise and consult with 
it in the exercise of its functions under the 
Consumer Credit Protection Act and to ad-
vise and consult with it concerning other 
consumer related matters it may place be-
fore the Council. In appointing the members 
of the Council, the Board shall seek to 
achieve a fair representation of the interests 
of creditors and consumers. The Council 
shall meet from time to time at the call of 
the Board. Members of the Council who are 
not regular full-time employees of the 
United States shall, while attending meet-
ings of such Council, be entitled to receive 
compensation at a rate fixed by the Board, 
but not exceeding $100 per day, including 
travel time. Such members may be allowed 
travel expenses, including transportation 
and subsistence, while away from their 
homes or regular place of business. 

§ 267.2 Purposes and objectives of the 
Council. 

The Council shall advise and consult 
with the Board in the exercise of the 
Board’s functions under the Consumer 
Credit Protection Act and with regard 
to other matters the Board may place 
before the Council. 

§ 267.3 Members. 

(a) The Council shall consist of not 
more than 30 members appointed by 
the Board. The term of office of each 
member of the Council shall be three 
years. However, the initial terms of the 
members first taking office shall expire 
as follows: approximately one-third on 
December 31, 1977, and approximately 
one-third at the end of each of the two 
succeeding calendar years. After the 
expiration of any member’s term of of-
fice, such member may continue to 
serve until a successor has been ap-
pointed by the Board. The Board shall 
have the authority to appoint persons 
to fill vacancies on the Council. 

(b) Resignation. Any member may re-
sign at any time by giving notice to 
the Board. Any such resignation shall 
take effect upon its acceptance by the 
Board. 

(c) Compensation. Members who are 
not regular full-time employees of the 
United States shall be paid travel ex-
penses, including transportation and 
subsistence, and compensation of $100 
for each day devoted to attending and 
traveling to and from meetings. 

§ 267.4 Officers. 

(a) Chairman. The Board shall ap-
point a Chairman and a Vice Chairman 
from among the members of the Coun-
cil, who shall serve at the pleasure of 
the Board. The Chairman, or in the 
Chairman’s absence the Vice Chair-
man, shall preside at all meetings of 
the Council. The Board may appoint a 
Chairman pro tem who shall preside at 
a meeting of the Council in the absence 
of the Chairman and Vice Chairman. 

(b) Secretary. The Board shall des-
ignate a member of its staff, who may 
but need not be the representative de-
scribed in § 267.5(c), to act as Secretary 
of the Council. The Secretary shall 
record and maintain minutes of the 
meetings of the Council. Minutes of 
each meeting shall contain, among 
other things, a record of the persons 
present, a description of the matters 
discussed, and recommendations made. 
The person acting as Secretary at a 
meeting shall certify to the accuracy 
of the minutes of that meeting. 
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